SCHULDSCHEIN
(Certificate of Indebtedness)

Morgan Stanley Europe SE
a company incorporated in the Federal Republic of Germany whose registered office is at
GroRe Gallusstraite 18, 60312 Frankfurt am Main, Federal Republic of Germany
confirms to have received from
Morgan Stanley

a company incorporated in the United States whose registered office is at
1585 Broadway, New York, NY 10036, United States,

on 19 November 2025
(the "Disbursement Date"),

a Schuldschein loan in the principal amount of
EUR 500,000,000
(in words: Eura five hundred million)

(the "Schuldschein Loan")

subject to the terms and conditions of the
Schuldschein Loan Agreement attached hereto.

Frankfurt am Main, 19 November 2025

By: Andre Munkelt By: avid Best

Attachment: Schuldschein Loan Agreement



EXECUTION VERSION

18 November 2025

MORGAN STANLEY EUROPE SE

as Borrower

and
MORGAN STANLEY

as Lender

EUR 500,000,000 Floating Rate Tier 2 Schuldschein Loan
Agreement due 19 November 2025



THIS SCHULDSCHEIN LOAN AGREEMENT is dated 18 November 2025 and made among:

(1)

(2)

(3)

Morgan Stanley Europe SE, Grolle Gallusstrale 18, 60312 Frankfurt am Main, Germany
as borrower (the "Borrower");

Morgan Stanley, 1585 Broadway, New York, NY 10036, United States as lender (the
"Lender"); and

Morgan Stanley Europe SE, Grole Gallusstraiie 18, 60312 Frankfurt am Main, Germany
as calculation agent (the "Calculation Agent"),

each a "Party” and together the "Parties”.

1
1.1

Certain Definitions
In this Agreement:
"Agreement” means this Schuldschein Loan agreement as evidenced by the Schuldschein;

"Applicable Supervisory Regulations” means the laws and any regulations and other rules
thereunder applicable from time to time (including, but not limited to, the BRRD, the CRD,
the CRR, the SRM Regulation and the guidelines and recommendations of the European
Banking Authority and/or the European Central Bank, the administrative practice of any
competent supervigsory authority and any competent resolution authority, any applicable
decision of a court and any applicable transitional provisions) relating to capital adequacy,
solvency, other prudential requirements and/or resolution and applicable to the Borrower
and/or the banking group to which the Borrower belongs from time to time.

"BRRD" means Directive 2014/59/EU of the European Parliament and of the Council of 15
May 2014, as amended or replaced from time to time; to the extent that any provisions of
the BRRD are amended or replaced, the reference o provisions of the BRRD as used in this
Agreement shall refer to such amended provisions or suceessor provisions from time to time.

"Business Day" means a day which is a day (other than a Saturday or a Sunday) on which
commercial banks in Frankfurt am Main and London are open for business and on which the
real-time gross-settlement system operated by the Eurosystem (T2) or any successor
system is open for the settlement of payments in Euro;

“Calculation Agent” shall have the meaning given to such term in Clause 10.1;

"CRD" means Directive 2013/36/EU of the European Parfiament and of the Council of
26 June 2013, as amended or replaced from time to time; to the extent that any provisions
of the CRD are amended or replaced, the reference to provisions of the CRD as used in this
Agreement shall refer to such amended provisions or successor provisions from time to time.

"CRR" means Regulation (EU) No 575/2013 of the European Parliament and the Council of
26 June 2013, as amended or replaced from time to time; to the extent that any provisions
of the CRR are amended or replaced, the reference to provisions of the CRR as used in this
Agreement shall refer to such amended provisions or successor provisions from time to time.

"Disbursement Amount” means EUR 500,000,000 (i.e. 100 per cent. of the Principal
Amount);

"Disbursement Date" means 19 November 2025;

"Germany" means the Federal Republic of Germany;
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"Joining Lender" shall have the meaning given to such term in Clause 9.1;
"Maturity Date" means 19 November 2036;
"Principal Amount" shall have the meaning given to such term in Clause 2.1;

"Schuldschein” means a Schuldschein (Certificate of Indebtedness) substantially in the
form attached hereto as Schedule 1 and signed by the Borrower on the Disbursement Date
and delivered to the Lender;

“Schuldschein Loan" shall have the meaning given to such term in Clause 2.1; in case of
a transfer of the Schuldschein Loan in part, but not in whole, each of the balance transferred
and the balance not transferred will be treated as a separate Schuldschein Loan;

"Specified Currency" means Euro;

"SRM Regulation” means Regulation (EU) No. 806/2014 of the European Parliament and
of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the
resolution of credit institutions and certain investment firms in the framework of a Single
Resolution Mechanism and a Single Resoluton Fund and amending
Regulation 2010/1093/EU;

"T2 Business Day" means a day on which the real-time gross-settlement system operated
by the Eurosystem (T2) or any successor system is operating.

The term "Lender” will include any person to whom all or part of the Schuldschein Loan has
been transferred in whole or in part in accordance with Clause 9.

All references to clauses if not further specified, are references to clauses in this agreement
(each a "Clause").

Terms not defined in Clause 1.1 above shall, unless the context requires otherwise, bear the
meaning given to them in the Schedules hereto.

All Schedules hereto shall form an integral part of this Agreement and shall constitute the
rights and obligations of the parties provided herein.
Schuldschein Loan, Disbursement

The Lender will grant to the Borrower a Schuldschein loan (the "Schuldschein Loan") in
the principal amount of EUR 500,000,000 (in words Euro five hundred million) (the
"Principal Amount”).

On the Disbursement Date, the Lender will disburse the Schuldschein Loan to the Borrower.
The Lender will credit the Disbursement Amount on order of the Borrower to an account
separately agreed between the Lender and the Borrower.

The Schuldschein Loan will be evidenced by the Schuldschein signed by the Borrower on
the Disbursement Date and delivered to the Lender.
Status

The payment obligations under the Schuldschein Loan constitute direct, unsecured and
subordinated obligations of the Borrower. In the event of resolution measures imposed on
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the Borrower and in the event of the insclvency, dissolution, liquidation, composition or other
proceedings for the avoidance of insolvency of, or against, the Borrower,

(a) the obligations under the Schuldschein Loan rank pari passu with all other present
or future subordinated obligations of the Borrower under instruments which, pursuant
to their terms or mandatory provisions of law rank pari passu with the obligations of
the Borrower under this Schuldschein Loan;

(b} the obligations under the Schuldschein Loan rank senior to all present or future
subordinated obligations of the Borrower that pursuant 1o their terms or mandatory
provisions of law rank subordinated to the Schuldschein Loan, including the
obligations of the Borrower under any Additional Tier 1 instruments of the Borrower
pursuant to Article 52 ef seq. CRR, if any; and

(c) the obligations under the Schuldschein Loan will be fully subordinated to the present
or future Borrower's Senior Ranking Obligations (as defined below), so that in any
such event the claims of the Lender in respect of the Schuldschein Loan (in particular
the claims for payment of principal and interest, if any) will only be satisfied if all of
the Borrower's Senior Ranking Obligations have first been satisfied in full.

"Borrower’s Senior Ranking Obligations" means

()] the unsubordinated obligations of the Borrower (including obligations of the Borrower
under its non-preferred unsubordinated debt instruments within the meaning of
§ 46f(6) sentence 1 of the German Banking Act (Kreditwesengesetz — "KWG") or
any successor provision thereto);

(i) the legally subordinated obligations of the Borrower within the meaning of § 39(1)
Nos. 1-5 of the German Insolvency Code (/nsolvenzordnung - "InsQ") or any
successor provision thereto;

(i) the contractually subordinated obligations of the Borrower within the meaning of
§ 39(2) insO or any successor provision therelo that, at the relevant point in time, do
not result from an own funds item of the Borrower; and

(iv) any other obligations of the Borrower which, pursuant to their terms or mandatory
provisions of law, rank senior to the Schuldschein Loan.

The Schuldschein Loan is not subject to any set-off arrangements or netting rights that would
undermine their capacity to absorb losses in resolution, insolvency or liquidation of the
Borrower. The Lender may not set off his claims arising under the Schuldschein Loan against
any claims that the Borrower may have against it. The Borrower may not set off any claims
that the Borrower may have against the Lender against claims of the Lender arising under
any Schuldschein Loan.

No security or guarantee of whatever kind is, or shall at any time be, provided by the
Borrower or any other person securing rights of the Lender under the Schuldschein Loan.
No Schuldschein Loan is secured or subject to any guarantee or any other arrangement that
enhances the seniority of the claims under the Schuldschein Loan.

§ 489 of the German Civil Code {Bdrgeriiches Gesetzbuch) shall be excluded.

Prior to any insolvency or liquidation of the Borrower, under bank resolution laws applicable
to the Borrower from time to time, the competent resolution authority may write down
{including to zero) the obligations of the Borrower under the Schuldschein Loan, convert
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them into shares or other instruments of ownership of the Borrower or apply any other
resolution measure, including (but not limited to) any transfer of the obligations to another
entity, an amendment, modification or variation of this Agreement or a cancellation of the
Schuldschein Loan. The Lender shall not have any claim against the Borrower for any
negalive consequences in connection with or arising out of any such measures.

If the Schuldschein Loan is redeemed or repurchased otherwise than (i) in the circumstances
described in Clauses 3.1, 3.2 or 3.3 or (ii) as a result of a redemption or repurchase in
accordance with the Conditions (requiring that the conditions to repayment set out in
Clause 5.5 are met), then the amounts paid must be returned to the Borrower irrespective
of any agreement to the contrary.

interest

The Schuldschein Loan will bear interest on the Principal Amount from and including 19
November 2025 (the “interest Commencement Date"} to but excluding the first Interest
Payment Date and thereafter from and including each Interest Payment Date to but
excluding the next following Interest Payment Date (each such period, an "Interest Period")
at the relevant Rate of Interest (as defined below) for the relevant Interest Period.

Interest on the Schuldschein Loan will be payable quarterly in arrear on 19 February, 19
May, 19 August and 19 November (each an "Interest Payment Date") in each year,
commencing on 19 February 2026. If the relevant Interest Payment Date is not a
T2 Business Day, the Interest Payment Date shall be postponed to the next day which is a
T2 Business Day uniess it would thereby fall into the next calendar month, in which event
the Interest Payment Date shall be brought forward to the immediately preceding
T2 Business Day (modified following business day convention adjusted).

The rate of interest (the "Rate of Interest") for the relevant Interest Period shall be equal to
the sum of the Reference Rate and the Margin (each such term as defined below), which
sum shall be subject to a minimum Rate of Interest of zero (0) per cent. per annum, all as
determined by the Calculation Agent on the relevant Interest Determination Date.

The "Reference Rate" for each Interest Period will be determined as follows:

441 For each Interest Period beginning prior to the discontinuation of the €STR
Reference Rate (as described in Clause 4.6), the "Reference Rate” will be equal to
the Compounded €STR Average Rate (as defined below) in respect of the relevant
Interest Period.

44.2 For each Interest Period commencing on or afier the discontinuation of the €STR
Reference Rate (as described in Clause 4.6), the "Reference Rate" will be
determined in accordance with Clause 4.6.

"Margin” means 1.6 per cent. per annum.

"Compounded €STR Average Rate" means, with respect to an Interest Period, the rate
(rounded, if necessary, to the nearest fifth decimal place, with 0.000005 being rounded
upwards) calculated by the Calculation Agent in accordance with the following formula;

d
- (1+€STR,~_,, xn,) | 360
1_[ 360 d
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Where:
"d" means the number of calendar days in the relevant Interest Period;
"d," means the number of T2 Business Days in the relevant Interest Period;

"€STR.x" means the €STR Reference Rate for any T2 Business Day (being a T2
Business Day falling in the relevant Observation Period) falling "p" T2 Business Days
prior to the relevant T2 Business Day "/" falling in the relevant Interest Period.

"f' means a series of whole numbers from one to do, each representing the relevant
T2 Business Day in chronolegical order from and including the first T2 Business Day
in the relevant Interest Period;

“n" means, in respect of a T2 Business Day "/", the number of calendar days from
and including such T2 Business Day "/ to but excluding the following T2 Business
Day;

"p" means one (1) T2 Business Day; and

"€STR Reference Rate" means the daily euro short-term rate ("€STR") as provided by the
European Central Bank as administrator of such rate and published on the €STR Screen
Page at or around 9:00 a.m. Frankfurt time (or, if a revised €STR is published as provided
in Article 4 subsection 3 of the European Central Bank's Guideline 2019/1265 dated 10 July
2019 or any successor guideline at or before 11:00 a.m. (Frankfurt time), such revised €STR)
on the T2 Business Day “/" (based on €STR-eligible trades executed on the previous T2
Business Day, "/'-1).

"€STR Screen Page" means the Website of the European Central Bank or the relevant
successor page on that service or on any other service as may be nominated as information
vendor for the purposes of displaying €STR.

“Interest Determination Date" means the Observation Period End Date (as defined below).

"Observation Period" means, in respect of any Interest Period, the period from and
including the day falling "p" T2 Business Days prior to the first day of the relevant Interest
Period (and the first Observation Period shall begin on and include the date which is "p" T2
Business Days prior to the Interest Commencement Dale of the Schuldschein Loan) to but
excluding the relevant Observation Period End Date.

"Observation Period End Date” means the date which is "p" T2 Business Days prior to
(i) the Interest Payment Date for such Interest Period; or (i) such earlier date, if any, on
which the relevant payment of interest falls due.

“Website of the European Central Bank" means (i) the website of the European Central
Bank (currently hitps://www.ecb.europa.eu or any successor website of the European
Central Bank or of any successor administrator), or (ii) any other screen page as may be
nominated by the European Central Bank or any successor administrator for the purposes
of displaying €STR (or EDFRY). Any such successor website or any such other screen page
will be notified by the Borrower to the Lender in accordance with Clause 8.

The Calculation Agent will, on or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest and calculate the amount of
interest (the "Interest Amount”) payable on the Principal Amount of the Schuldschein Loan
in respect of the relevant Interest Period. Each Interest Amount shall be calculated by
applying the Rate of Interest and the Day Count Fraction (as defined below) to the Principal
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Amount and rounding the resulting figure to the nearest 0.01 Euro, 0.005 Euro being rounded
upwards.

"Day Count Fraction” means, in respect of the calculation of an amount of interest on the
Schuldschein Loan in respect of any period of time (the "Calculation Period"), the actual
number of days in the Calculation Period divided by 360 (Aciual/360).

Fallback Rate

461

If, in respect of any relevant T2 Business Day, the €STR Reference Rate is not
available on the €STR Screen Page (and has not otherwise been published), then
the €STR Reference Rate for such T2 Business Day shall be determined as follows:

(i) If no €STR Index Cessation Event has occurred, the €STR Reference Rate
for such T2 Business Day shall be the €STR Reference Rate published on
the €STR Screen Page on the last T2 Business Day prior to the relevant T2
Business Day.

(i) If both an €STR Index Cessation Event and an €STR Index Cessation
Effective Date have occurred, the reference interest rate (to be used to
calculate the Rate of Interest) for each T2 Business Day occurring on or after
the €STR Index Cessation Effective Date will be determined as if references
to the €STR Reference Rate were references to the ECB Recommended
Ratei.p.

{(x} no such reference interest rate (to be used to calculate the Rate of Interest)
is recommended before the end of the first T2 Business Day following the
day on which the €STR Index Cessation Event occurs, then the rate for each
T2 Business Day occurring on or after the €STR Index Cessation Effective
Date will be determined as if references to the €STR Reference Rate were
references to Modified EDFR (ESTR).; or

{y) an ECB Recommended Rate Index Cessation Event subsequently occurs,
then the reference interest rate (to be used fo calculate the Rate of Interest)
for each T2 Business Day occurring on or after the ECB Recommended Rate
Index Cessation Effective Date will be determined as if references to the
€S5TR Reference Rate were references to Modified EDFR (ESTR)i.

tn the event that the Rate of Interest in relation to any Interest Peried otherwise
cannot be determined in accordance with the provisions above, the Rate of Interest
in respect of such Interest Period will be (i) the Reference Rate last determined in
relation to the Schuldschein Loan in respect of the last preceding Inierest Period; or
(ii) if there is no such preceding Interest Period, the Compounded Daily €STR which
would have been applicable to the Schuldschein Loan for the first scheduled Interest
Period had the Schuldschein Loan been in issue for a period equal in duration to the
first scheduled Interest Period but ending on (and excluding) the Interest
Commencement Date.




For the purposes of this Clause 4.6 the following definitions shall apply:
"EDFR Spread” means:

(x) if no ECB Recommended Rate is recommended before the end of the first
T2 Business Day following the day on which the €5TR Index Cessation
Event occurs, the arithmetic mean of the daily difference between €STR and
the Eurosystem Deposit Facility Rate over an observation period of 30 T2
Business Days starting 30 T2 Business Days prior to the day on which the
€STR Index Cessation Event occurs and ending on the T2 Business Day
immediately preceding the day on which the €STR Index Cessation Event
occurs; or

(y) if an ECB Recommended Rate Index Cessation Event occurs, the arithmetic
mean of the daily difference between the ECB Recommended Rate and the
Eurosystem Deposit Facility Rate over an observation period of 30 T2
Business Days starting 30 T2 Business Days prior to the day on which the
ECB Recommended Rate Index Cessation Event occurs and ending on the
T2 Business Day immediately preceding the day on which the ECB
Recommended Rate Index Cessation Event occurs.

"€STR Index Cessation Effective Date” means, in respect of an €STR Index
Cessation Event, the first date on which €STR would ordinarily have been provided
and is no longer provided by the European Central Bank (or any successor
administrator of €STR).

"€STR Index Cessation Event" means in relation to any Observation Period the
occurrence of one or more of the following events, as determined by the Borrower,
acting in good faith and in a commercially reasonable manner, and notified by the
Borrower to the Calculation Agent:

(x) a public statement or publication of information by or on behalf of the
European Central Bank (or a successor administrator of €5TR) announcing
that it has ceased or will cease to provide €STR permanently or indefinitely,
provided that, at the time of the statement or publication, there is no
successor administrator that will continue to provide €STR; or

) a public statement or publication of information by the regulatory supervisor
for the administrator of €STR, or, failing which, the central bank for the
currency underlying €STR, or, failing which, an insolvency official with
jurisdiction over the administrator of €STR, or, failing which, a resolution
authority with jurisdiction over the administrator of €STR or, failing which, a
court or an entity with similar insolvency or resolution authority over the
administrator of €STR, which states that the administrator of €STR has
ceased or will cease to provide €STR permanently or indefinitely, provided
that, at the time of the statement or publication, there is no successor
administrator that will continue to provide €STR,

"ECB Recommended Rate” means the rate (inclusive of any spreads or
adjustments) recommended as the replacement for €STR by (i) the European
Central Bank (or, failing which, any successor administrator of €STRY} or, failing
which, (i) a committee officially endorsed or convened by the European Central
Bank (or, failing which, any successor administrator of €STR) for the purpose of




recommending a replacement for €STR (such replacement being produced by the
European Central Bank or another administrator), all as determined by the Borrower,
acting in good faith and in a commercially reasonable manner, and notified by the
Borrower to the Calculation Agent.

"ECB Recommended Rate,.," means the ECB Recommended Rate for the T2
Business Day (being a T2 Business Day falling in the relevant Observation Period)
falling "p" T2 Business Days prior to the relevant T2 Business Day "/, as published
or provided by the administrator thereof.

"ECB Recommended Rate Index Cessation Effective Date", in respect of an ECB
Recommended Rate Index Cessation Event, means the first date on which the ECB
Recommended Rate is no longer provided, as determined by the Borrower, acting in
good faith and in a commercially reasonable manner, and notified by the Borrower
to the Calculation Agent.

“ECB Recommended Rate Index Cessation Event" means, in relation to any
Observation Period, the occurrence of one or more of the following events, all as
determined by the Borrower, acting in good faith and in a commercially reasonable
manner, and notified by the Borrower to the Calculation Agent:

(x) a public statement or publication of information by or on behalf of the
administrator of the ECB Recommended Rate announcing that it has ceased
or will cease to provide the ECB Recommended Rate permanently or
indefinitely, provided that, at the time of the statement or publication, there is
no successor administrator that will continue to provide the ECB
Recommended Rate; or

y) a public statement or publication of information by the regulatory supervisor
for the administrator of the ECB Recommended Rate, or, failing which, the
central bank for the currency underlying the ECB Recommended Rate, or,
failing which, an insolvency official with jurisdiction over the administrator of
the ECB Recommended Rate, or, failing which, a resolution authority with
jurisdiction over the administrator of the ECB Recommended Rate or, failing
which, a court or an entity with similar insolvency or resolution authority over
the administrator of the ECB Recommended Rate, which states that the
administrator of the ECB Recommended Rate has ceased or will cease to
provide the ECB Recommended Rate permanently or indefinitely, provided
that, at the time of the statement or publication, there is no successor
administrator that will continue to provide the ECB Recommended Rate.

"Eurosystem Deposit Facility Rate” or "EDFR" means the rate on the deposit
facility, which banks may use to make overnight deposits with the Eurosystem and
which is published on the €STR Screen Page.

"Modified EDFR {€STR)i," means the Eurosystem Deposit Facility Rate for the T2
Business Day (being a T2 Business Day falling in the relevant Observation Period)
falling "p" T2 Business Days prior to the relevant T2 Business Day "7 plus the EDFR
Spread.

4.7  The Schuldschein Loan shall cease to bear interest from the beginning of the day on which
it is due for repayment. If the Borrower shall fail to repay the Schuldschein Loan when due,
interest shall continue to accrue on the outstanding principal amount of the Schuldschein
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Loan from and including the due date to but excluding the date of the actual repayment of
the Schuldschein Loan at the default rate of interest estabtished by law'.

Repayment

The Borrower will repay the Schuldschein Loan to the Lender at the Principal Amount on the
Maturity Date.

After the full and complete repayment of the Schuldschein Loan (including interest and fees
payable under this Agreement) in accordance with this Clause 5, the Lender will return the
Schuldschein to the Borrower without undue delay.

The Borrower may, subject to the Conditions to Repayment pursuant to Clause 5.5 being
met, repay the Schuldschein Loan, in whole but not in part, on the next Interest Payment
Date upon giving notice in accordance with Clause 5.6, if there is a change in the regulatory
classification of the Schuldschein Loan that would be likely to result in its exclusion in full or
in part from own funds or reclassification as own funds of lower quality (in each case, on an
individual basis of the Borrower and/or on a sub-consclidated basis of the Borrower)
compared to the Disbursement Date.

If the Borrower exercises its call right in accordance with this Clause 5.2, and if the
Conditions to Repayment pursuant to Clause 5.5 are fulfilled on the date fixed for repayment,
the Borrower will repay the Schuldschein Loan at the Principal Amount together with interest
{if any) accrued to but excluding the date fixed for repayment on the date fixed for repayment.

If the tax treatment of the Schuldschein Loan, due to a change in applicable legislation,
including a change in any fiscal or regulatory legislation, rules or practices, which takes effect
after the Interest Commencement Date, changes (i.e. any changes to the tax deductibility of
interest payable on the Schuldschein Loan or any changes in the tax treatment of the
Schuldschein Loan resulting in a withholding or deduction of taxes on amounts on interest
payable in respect of the Schuldschein Loan), which change is material and was not
reasonably foreseeable at the time of the disbursement of the Schuldschein Loan on the
Disbursement Date, and the Borrower determines, in its own discretion, that such change
has a material adverse effect on the Borrower, the Borrower may, subject to the Conditions
to Repayment pursuant to Clause 5.5 being met, repay the Schuldschein Loan, in whole but
not in part, on the next Interest Payment Date upon giving notice in accordance with
Clause 5.6.

If the Borrower exercises its call right in accordance with this Clause 5.3, and if the
Conditions to Repayment pursuant to Clause 5.5 are fulfilled on the date fixed for repayment,
the Borrower will repay the Schuldschein Loan at the Principal Amount together with interest
(if any) accrued to but excluding the date fixed for repayment on the date fixed for repayment.

The Borrower may, subject to the Conditions to Repayment pursuant to Clause 5.5 being
met, repay the Schuldschein Loan, in whole but not in part, upon giving notice in accordance
with Clause 5.6 with effect as of 19 November 2030 and with effect as of each interest
Payment Date thereafter (each a "Repayment Date").

If the Borrower exercises its call right in accordance with this Clause 5.4, and if the
Conditions to Repayment pursuant to Clause 5.5 are fulfilled on the Repayment Date, the

' Pursuant to §§ 288(1), 247 of the German Civil Code (BGB), the defauit rate of interest per year established by law is five
percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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Borrower will repay the Schuldschein Loan at the Principal Amount together with interest (if
any) accrued to but excluding the Repayment Date on the Repayment Date.

Any early repayment pursuant to Clauses 5.2, 5.3 and 5.4 shall be subject to the following
conditions (the "Conditions to Repayment”):

5.5.1

5.5.2

The Borrower has obtained the prior consent of the competent supervisory authority
and or the competent resolution authority for the repayment in accordance with
Articles 77 et seqq. CRR (or any successor provision). At the time of the issuance of
the Schuldschein Loan, any prior consent pursuant to Article 78 CRR requires,
amongst others, that either of the following condition is met:

(i before or at the same time as the repayment, the Borrower replaces the
Schuldschein Loan with own funds instruments of equal or higher quality at
terms that are sustainable for the income capacity of the Borrower; or

(i} the Borrower demonstrates to the satisfaction of the competent supervisory
authority that the own funds and eligible liabilities of the Borrower would,
following such repayment, exceed the requirements laid down in the CRR,
the CRD and the BRRD by a margin that the competent authority considers
necessary.

In addition to Clause 5.5.1, in respect of a repayment prior to the fifth anniversary of
the Disbursement Date of the Schuldschein Loan:

{i In the case of repayment for regulatory reasons pursuant to Clause 5.2, the
competent supervisory authority considers the change in the regulatory
classification to be sufficiently certain and the Borrower demonstrates to the
satisfaction of the competent supervisory authority that the regulatory
reclassification of the Schuldschein Loan was not reasonably foreseeable on
the Disbursement Date.

(i) In the case of repayment for reasons of taxation pursuant to Clause 5.3, the
Borrower demonstrates to the satisfaction of the competent authority that the
change in the applicable tax treatment of the Schuldschein Loan is material
and was not reascnably foreseeable on the Disbursement Date.

A repayment of the Schuldschein Loan prior to the fifth anniversary of the
Dishursement Date of the Schuldschein Loan that does not meet the conditions set
forth under (i) and (i) requires that before or at the same time of the repayment the
Borrower replaces the Schuldschein Loan with own funds instruments of equal or
higher quality at terms that are sustainable for the income capacity of the Borrower
and the competent authority has permitied the repayment on the basis of the
determination that it would be beneficial from a prudential point of view and justified
by exceptional circumstances.

Notwithstanding the above conditions, if, at the time of any repayment, the Applicable
Supervisory Regulations permit the repayment only after compliance with one or more
alternative or additional pre-conditions to those set out above, the Borrower shall comply
with such other and/or, as appropriate, additional pre-conditions, if any.

For the avoidance of doubt, any refusal of the competent supervisory authority of the
Borrower to grant prior consent in accordance with Articles 77 et seqq. CRR shall not
constitute a default for any purpose.

10
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6.2

6.3

6.4

8.1
8.2

Notices pursuant to Clauses 5.2, 5.3 and 5.4 shall be given not less than 30 and not more
than 60 days’ prior to the date fixed for repayment in accordance with Clause 8. Such notice
shall state the date fixed for repayment and, in the case of a notice pursuant to Clause 5.2
or 5.3, the reason for the repayment.

Payments

The Borrower wili make all payments due under this Agreement to an account as advised
by the Lender by giving at least thirty (30) calendar days' prior notice.

Payments will be subject in all cases to any fiscal or other laws, rules and regulations
applicable thereto. In particular, without limitation, the Borrower shall only be obliged to make
any payments to any Joining Lender, after it has been able to comply with any know-your-
customer requirements or anti money laundering regulations or sanctions pursuant to any
applicable laws, rules, regulations, internal guidelines or otherwise.

The Lender may from time to time be requested by the Borrower to provide certain
information required by applicable law (including know-your-customer requirements and
anti-money-laundering regulations) in order to receive any payments hereunder, provided
that such request must be made by the Borrower at least 30 Business Days prior to the
respective due date,

If the due date for payment of any amount of principal is not a Business Day, such due date
shall be postponed to the next day which is a Business Day unless it would thereby fall into
the next calendar month, in which event the due date shall be brought forward to the
immediately preceding Business Day (modified following business day convention adjusted).

No Taxes Gross-Up

All payments in respect of the Schuldschein Loan will be made with deduction or withholding
of taxes or other duties if any such deduction or withholding is required by law.

The Borrower will not be obliged to pay any additional amounts of principal and/or
interest as a result of any such deduction or withholding.

Notices

All communications under this Agreement will be made by letter or facsimile.

Unless a change of address, email address or fax number has been notified in writing, any
communication under this Agreement will be made to the following addresses:

8.21 If made to the Borrower to it at;

Morgan Stanley Europe SE
GroRe Gallusstralie 18
60312 Frankfurt am Main
Germany
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9.2

8.22 |f made to the Calculation Agent, to it at:

Morgan Stanley Europe SE
Grofie Gallusstralie 18
60312 Frankfurt am Main
Germany

8.2.3 If made to the Lender, to it at:

Morgan Stanley
1585 Broadway
New York, NY 10036
United States

Transfer

At its own cost the Lender may, with the prior written consent of the Borrower, transfer its
rights, claims and obligations under this Agreement in whole or in part in a minimum amount
of at least EUR 5,000,000 and integral muitiples thereof to any credit institution within the
meaning of Article 4 para. 1 subpara. 1 CRR (the "Joining Lender"). The Lender may not
transfer an amount of principal and the amount of interest accrued thereon separately.

9.1.1  Atransfer by the Lender of its rights, claims and obligations under this Agreement
wil be effected by way of (partial) assumplion of contract ((feilweise)
Vertragsibernahme). The Lender will deliver to the Borrower a copy of a duly
completed and duly signed agreement substantially in the form set out in Schedule 2
('Transfer Agreement"} of this Agreement.

8.4.2  The Lender will promptly notify the Borrower of any envisaged transfer pursuant to
this Clause 9.1 and the date on which such transfer should become effective (the
“Transfer Date") in a facsimile letter substantially in the form of the Attachment to
the form of Transfer Agreement in Schedule 2 hereto.

9.1.3  Upon the execution of the Transfer Agreement, the Borrower and the Lender, to the
extent provided in such Transfer Agreement and to the extent the Schuldschein Loan
is transferred, shall each be released from further obligations to each other under
the Schuldschein Loan and their respective rights against each other will be
cancelled.

9.14 Following any effective transfer to a Joining Lender, such Joining Lender shall
constitute a "Lender” for the purposes of this Agreement and any reference to "the
Lender”, "a Lender" or “any Lender" shall be deemed to include such Joining Lender.

At its own cost the Lender shall be authorized transfer its rights, claims and obligations under
this Agreement in whole or in part (directly or indirectly) to any central bank of the European
Central Bank ("ECB") system as security for refinancing purposes. For the validity of such
transfer expressly no formal requirements and obligations to inform the Borrower shall be
required. Likewise, in case of such transfers being made by any central bank of the ECB
system expressly no formal requirements and obligations to inform the Borrower shall be
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9.3
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10.1

10.2

10.3

104
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11.2

required. In case of the liquidation of any rights arising out of this Agreement by any central
bank of the ECB system, the restrictions under Clause 9.1 shall not appiy.

If the Lender transfers its claims under this Agreement to a Joining Lender pursuant to
Clause 9.1, and such transfer is notified to the Borrower no later than ten (10) Business Days
prior to a relevant payment date, the Borrower will be discharged from its respective payment
obligation only by making payment to the Joining Lender or a bank or other institution or
person designated by it. Such transfer is nofified in any case by the Lender to the Borrower
in accordance with the Attachment to Schedule 2 (Form of notice from the Lender to
Borrower) on the Transfer Date. Such notification is not permissible during the period from,
and including, the tenth (10th} Business Day prior to the relevant payment date. Solely after
such due notification, a Joining Lender may claim payments under the Schuldschein Loan.

Calculation Agent

The Barrower appoints Morgan Stanley Europe SE as Calculation Agent ("Calculation
Agent"). The Calculation Agent hereby accepts such appointment.

The Parties agree that there will at all times be a Calculation Agent. The Borrower (without
the prior approval of the Lender) is entitled to terminate the appointment of the Calculation
Agent and/or to appoint another bank of international standing as Calculation Agent. Any
such appointment or termination will be notified to the Lender without undue delay in
accordance with Clause 8.

The Calculation Agent (if at any time and for so long as different from the Borrower) acting
in such capacity, acts as agent of the Borrower. The Calculation Agent (if at any time and for
s0 long as different from the Borrower) is hereby granted exemption from the restrictions of
§ 181 of the German Civil Code (Bilrgerfiches Geselzbuch) and any similar restrictions of
the applicable laws of any other jurisdiction.

The calculations and determinations of the Calculation Agent shall be final and binding upon
the parties (save in the case of manifest error). The Calculation Agent shall act in good faith
in the calculation of any amounts as provided herein. Any price, number, currency amount
or percentage calculated by the Calculation Agent under the Schuldschein Loan will be
rounded to such number of decimat places and in such a manner as the Calculation Agent
determines in its absolute discretion,

Recognition of the U.S. Special Resolution Regime

In the event that any Lender that is a Covered Entity becomes subject to a proceeding under
aU.S. Special Resolution Regime, the transfer from such Lender of this Schuldschein Loan,
and any interest and obligation in or under this Schuldschein Loan, will be effective to the
same exlent as the transfer would be effective under the U.S. Special Resolution Regime if
this Schuldschein Loan, and any such interest and obligation, were governed by the laws of
the United States or a state of the United States.

Inthe eventthat any Lender that is a Covered Entity or a Covered Affiliate of any such Lender
becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights
under this Schuldschein Loan that may be exercised against such Lender are permitted to
be exercised to no greater extent than such Default Rights could be exercised under the
U.S. Special Resolution Regime if this Schuldschein Loan was governed by the laws of the
United States or a state of the United States.
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In this Clause 11:

"Covered Affiliate” has the meaning assigned to the term “affitiate" in, and shall be
interpreted in accordance with, 12 U.S.Code § 1841(k).

"Covered Entity" means any of the following:

(i) a "covered entity” as that term is defined in, and interpreted in accordance with, 12
Code of Federal Regulation § 252.82(b);

(i) a "covered bank” as that term is defined in, and interpreted in accordance with, 12
Code of Federal Regulation § 47.3(b); or

(i} a "covered FSI" as that term is defined in, and interpreted in accordance with, 12
Code of Federal Regulation § 382.2(b).

"Default Right" has the meaning assigned to that term in, and shall be interpreted in
accordance with, 12 Code of Federal Regulation §§ 252.81, 47.2 or 382.1, as applicable.

"U.S. Special Resolution Regime" means each of (i) the U.S. Federal Deposit Insurance
Act and the regulations promulgated thereunder and {ii) Title il of the U.S. Dodd-Frank Wall
Street Reforim and Consumer Protection Act and the regulations promulgated thereunder.

Miscellaneous

The general terms of business of the Lender and the Borrower will not apply to this
Agreement.

Should any provision of this Agreement be or become wholly or partly invalid or ineffective
or should this Agreement contain an unintentional omission, this shall not affect the validity
or effectiveness of the remaining provisions hereof. In lieu of the invalid or ineffective
provision or to fill the unintentional gap a legally valid provision shall apply which
corresponds to the extent possible to the economic intention of the parties, respectively to
what the parties would have intended in terms of the aim and purpose of this Agreement,
had they recognised the gap.

Any provision of this Agreement, including this Clause 12.3, may be amended or
supplemented only if all parties thereto agree in writing, subject to any required prior
notification of and/or prior consent by the competent supervisory authority and/or the
competent resolution authority.

The form and corent of this Agreement and all rights and obligations arising hereunder will
be governed exclusively by, and construed in accordance with, the laws of Germany.

Place of performance will be Frankfurt am Main, Germany.

Any action or other legal proceedings arising out of or in connection with the Agreement will
be brought in the District Court {Landgerich) in Frankfurt am Main, Germany.
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Schedule 1
Form of Schuldschein (Certificate of Indebtedness)

SCHULDSCHEIN
(Certificate of Indebtedness)

Morgan Stanley Europe SE
a company incorporated in the Federal Republic of Germany whose registered office is at
GroBe Gallusstrale 18, 60312 Frankfurt am Main, Federal Republic of Germany

confirms to have received from
Morgan Stanley

a company incorporated in the United States whose registered office is at
1585 Broadway, New York, NY 10036, United States,

on [e]
({the "Disbursement Date"),

a Schuldschein loan in the principal amount of
EUR [¢]
(in words: Euro [s])

(the "Schuldschein Loan")

subject to the terms and conditions of the
Schuldschein Loan Agreemeni attached hereto.

Frankfurt am Main, [e]

By: By:

Attachment: Schuldschein Loan Agreement
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Schedule 2
Form of Transfer Agreement

Transfer Agreement

This Transfer Agreement is dated [¢] and made between
Mergan Stanley (the "Lender”)
and

[Joining Lender] (the "Joining Lender")

Morgan Stanley Europe SE (the "Borrower")

EUR [e] Floating Rate Tier 2 Schuldschein Loan Agreement due [e],
dated [¢] evidenced by the Schuldschein, dated [e]

(the "Schuldschein”)

Introduction:

{A) On [e]. Morgan Stanley as the initial Lender has disbursed to Morgan Stanley Europe SE
(the "Borrower") a Schuldschein loan in the amount of EUR [e] {the "Schuldschein Loan")
upon the terms set forth in the Schuldschein loan agreement, dated [e] (the "Agreement"),
and evidenced by the Schuldschein.

(B) Pursuant to Clause 9.1 of the Agreement, the Lender has the right to transfer in whole or in
part to a third party its legal position as Lender.

{C) The Lender is desirous of transferring [par of] its legal position by way of assumption of
contract (Vertragsdbernahme) in the amount of [e] to the Joining Lender, and the Joining
Lender is desirous of assuming this legal position of the Lender, including all rights and
obligations.

1 Definitions

Capitalised terms will have the meaning as defined in the Agreement.

2 Purchase; Transfer and Assumption

21 The Joining Lender purchases from the Lender the Assumed Claims (as defined below) at
the purchase price separately agreed between the Lender and the Joining Lender.

2.2 With effect as from [the date of this Transfer Agreement] / [enter date] (the "Transfer Date"),
the Lender assigns to the Joining Lender [all] [part] of its rights under the Agreement [in a
principal amount of EUR [¢],000,000]. including the claims for payment of principal and
interest under the Schuldschein Loan and all other rights by contract and by operation of
law, as against the Borrower {the "Assumed Claims").

23  The Joining Lender assumes all of the obligations of the Lender pursuant to the Agreement,
as against the Borrower.

2.4 Upon the Transfer Date, the Lender will be released from the relevant obligations to the
Borrower under the Agreement.
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3.2

33

34

4.2

4.3

4.4
4.5

4.6

The Borrower has granted its prior consent to the transfer in accordance with Clause 9 of
the Agreement.

Confirmations and Assurances

The Joining Lender confirms that it has received a copy of the Agreement and the
Schuldschein and all other documentation and information required by it in connection with
the execution of this Transfer Agreement.

The Joining Lender confirms that it has made, and will continue to make, its own credit
assessment of the Borrower and its own assessment of the validity and enforceability of the
Agreement, the Schuldschein and the Transfer Agreement and has not relied on the Lender
or any statements made by the Lender in that respect.

The Lender represents and warrants that:
3.3.1  the Lender is the legal and beneficial owner of the Assumed Claims;

3.3.2  the Assumed Claims currently exist and are free from any encumbrances and rights
of any third party; and

The Lender hereby confirms that it has fulfilled its obligations under the Agreement with
respect to the transferred position until the date hereof. The Lender gives no representation
or warranty and assumes no responsibility with respect to the validity or enforceability of the
Agreement or any document related thereto and assumes no responsibility for the financial
conditions of the Borrower or for the performance by the Borrower of any of its obligations
under the Agreement and any representations and warranties, whether contractual or
implied by law or otherwise, are hereby excluded.

Miscellaneous

The Lender will notify on the Transfer Date the Borrower of the transfer pursuant to this
Transfer Agreement in a letter substantially in the form of the Attachment hereto. The
Joining Lender acknowledges that solely after such notification the Joining Lender may claim
payments under the Schuldschein Loan and that such notification is not permissible during
the period from, and including, the tenth (10th) Business Day prior to the relevant payment
date.

Any provision of this Transfer Agreement, including this paragraph 4.2 may be amended or
supplemented only if the parties hereto so agree in writing.

This Transfer Agreement will be governed by, and construed in accordance with, the laws of
Germany.

Place of performance and place of jurisdiction will be Frankfurt am Main, Germany.

If any of the provisions of this Transfer Agreement is invalid or unenforceable such invalidity
or unenforceability will not affect the validity of the remaining provisions. In these cases, and
in the event that this Transfer Agreement is incomplete, it will be read such that the
incompleteness or the provision which is invalid or not capable of performance will be
replaced by a new provision which comes closest to the desired commercial result of the
provision it replaces and which will apply instead.

This Transfer Agreement is executed in two originals, one executed original being provided
to each party.
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[ptace]

[date]

[place]

[date]

Morgan Stanley

by

by:

[The Joining Lender]
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Schedule
to Transfer Aqreement

Transfer Date []
Last Interest Payment Date [*]
Next Interest Payment Date [+]

Contact Details of Joining Lender

Name; [*]
Address: [*}
Phone: [°]
Fax; [#]
[Email: [*]]
Attn.: ]

Account Details of Joining Lender

Bank: [e]
Account Number/IBAN: [e]
Bank Sorting Code/Swift: [e]
Account Name: [o]
Reference: []
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Attachment
[Form of notice from the Lender to Borrower]

Morgan Stanley Europe SE

GroRe Gallusstralle 18
60312 Frankfurt am Main
Germany

Morgan Stanley Europe SE (the "Borrower')

EUR [e] Floating Rate Tier 2 Schuldschein Loan Agreement due [*],
dated [¢], evidenced by the Schuldschein, dated [e]

{the "Schuldschein")

We hereby inform you that we have transferred by way of assumption of contract to [#] {the "Joining
Lender") [part] [all] of our rights under the Agreement, in particular including the claim for payment
of principal and interest and all other rights by contract and by operation of law, as against the
Borrower pursuant to the Transfer Agreement, dated [e], attached hereto.

Transfer Date [°]
Last Interest Payment Date [¢]
Next Interest Payment Date [*]

Contact Details of Joining Lender

Name: []
Address: [*]
Phone: []
Fax: [*]
[Email [*1]
Aftn.: [e]
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Account Details of Joining Lender

Bank:

Account Number:;
Bank Sorting Code
Account Name:
Reference;

Sincerely yours,
Morgan Stanley
By:

Attachment:

[+]
[*]
[*]
[+]
[e]
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Signature Page
to the Schuldschein Loan Agreement

This Schuidschein Loan Agreement has been entered into on the date first stated above

MORGAN STANLEY EUROPE SE

Name: Andre Munkelt Name: David Best

MORGAN STANLEY

Name: Kevin Sheehan

MORGAN STANLEY EUROPE SE

as Calculation Agent

Name: Andre Munkelt Nanfe David Best
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Docusign Envelope ID: 7ESAASAF-D443-49C9-A192-EB46C53C5D48

Signature Page
to the Schuldschein Loan Agreement

This Schuldschein Loan Agreement has been entered into on the date first stated above.

MORGAN STANLEY EURCPE SE

Name: Andre Munkelt Name: David Best

MORGAN STANLEY

DocuSigned by:
kevine Shedduan,

Name: Kevin Sheehan

MORGAN STANLEY EUROPE SE

as Calculation Agent

Name: Andre Munkelt Name: David Best

5-1
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